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Frawir, president Washing-
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S. Hecht, president HiberE
,New Orleans; John S. Drun
Company, San Francisco; I.
'Bank and Trust Company, C
president Girard National Bi
Barton; M. A. Traylor, presi<
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president Corpus Christi Na
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Sisson, vice president Guarani
chairman public relations com
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Willard and in the evening w
tion to be tendedh them at
ingon bankers.

Mr. MeQuade Returns.
Edward J. McQuade, cashier of the

'Liberty National Bank. has returned
to Washington after a trip to HUnt.
ington. W. Va., where he aided in the
organization of a chapter of the Amer-
ican Institute of Banking.

New Amer. Finance Corp. offices.
The new offices of the American

Finance Corporation, of which Leroy
Mark is president, were opened on the
mezzanine floor of the Commercial
National BAnk Building when many
friends of the organization found time
to call and extend their well wishes
for future success.
The opening hour was 10 o'clock,

and it is stated that 'the offices will
remain open today until A o'clock.
The acquisition of this floor for the

work of the corporation, it is pointed
out, will enable to the leaders of the
effort to handle the increasing volume
of bUsiness mor expeditiously.

Petroleum Institute Directors.
The directors of the American

Petroleum Institute have just elected
'the following officers for the ensuing
year, according to announcement:
Thomas A. O'Donnell, president; I.
D. Benson, Henry L. Doherty, and
J. W. Vqn Dyke. vice presidents; H.
F. Sinclair, treasurer; R. 1,. Welch.,
general secretary and counsel; W. R.
Boyd, Jr., assistant secretary and
counsel; C. C. Smith, assistant treas-
urer.
The executive committee now com-

prises: Thomas A. O'Donnel, R. D.
Benson, Henry L. Doherty, J1. W.
Vgn Dyke. H. F. Sinciair, E. C.
Lufkin, E. L. Dohheny, A. C. Bed-
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id Trust Company, Cleveland;
ia Bank and Trust Company,t, president Mercantile Trust
I. Kempner, president Texas
alveston; Joseph Wayne, Jr.,
Ink, Phiadelphia, and J. W.
lent First Trust and Savings
omic policy commission; Fred
s' Trust Company, New York,
Le commission; Joseph Hirsch,
tional Bank, Corpus Christi,
commission, and Francis H.
;y Trust Company, New York,
mission.
ession' last evening, and this
the New Willard.
11 attend the luncheon at the
ill be honor guests at a recep-
the Racquet Club, by Wash
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ford. H. W. Stewart. C. L. Maguire
E. E. Schock.
The following were elected new

directors of the instatte: B. B.
rWyo.. D... Colatt,ortWorhTe.; George N. Moom

Chicago. Ill.; E. T. Wilson. Denver,
Col.; W. M. Welch, Tulsa., Olha.
Sheldon Clark, Chicago. Ill.; T. J.
Gay, Little Rock, Ark.; E. C. Lufkln,
N. Y.; E. B. Reeser, N. Y.

Morris Plan Insurance Anniversary.
The Morris Plan Insurance Society,

which completed its fourth year on
November 30, has issued 100,724 pol-
ices for an aggregate amount of
$18,720,231, of which 80,663 policies
for $6,923,125 are ngw outstanding.
The society's capital and surplus are
$100,000 each, and on November 30
its undivided profits amounted to
$100,188, of which $51,642 had been
accumulated in the first eleven
months of 1921.
The society was organized prima-

rily for the purpose of insuring bor-
rowers from the 100 Morris Plan
banks and companies in the United
States for the amount of their -loans
so long as they are outstanding,
which is ifsually fifty wekes.

Lectures for Navy SebooL
A second series of lectures by local

bankers was begun today before navy
supply officers under the direction of
A. C. Flather, manager of the new
business department of the American
Security and Trust Compaiy.
The list of speakers during the
eries will include the following:

Victor B. Deyber, iresident of thi
ESecond National. Bank; Mr. Flather,
Edward J. McQuade, cashier of the
Liberty National Bank; Joshua Evans,
Jr., v'ice president of the Riggs Na
tional Bank; Charles D. Boyer, as.
' istant cashier of the Federal National
Bank: Howard Moran, vice president
of the American Security and Trust
Company; Richard Hynmon, District
nales manager of the National City
Company; Stanton C. Peelle, attorney;
George M. McKee, Riggs Nationas
Bank: F. P. H. Siddons, American,
Security and Trust Company; Harry
V. Haynes, president Farmers and
Mechanics National Bank; Eliot H.
Thompson. Washington Loan and
Trust Company; Francis 0. Addison.
jr., vice president. Security Savings
and Commercial Bank. and Robert V.
Fleming, vice president and cashier,
Riggs National Bank.

Oil Stocks.
Furnished by W. B. Rlbhu a Ce.

Prices at noon: Bid. Asked.
Anglo-Am. Oil Co. new. 20% 21
Borne-Scrymser Co. ... 220 340
Buckeye Pipe Line Co... 31 83
Chesehorough Mfg. Co. . 130 190
Continental Oil Co..121 125
Crescent Pipe Line Co.. 29 31
Cumberiand Pipe Line.. 125 125
Eureka Pipe Line.......73 32
Galena-Sig. Oil Co. corn. 40 42
(lalena-S'g. Oil Co. pfd. 102 105
llinois Pipe Line Co... 152 156
Indiana Pipe Line Co... 30 32
National Transit Co.... 23% 29%4
N. '. Transoortation Co. 142 147
Northern Pipe Ling Co. 96 100
Ohio Oil Co........... 272 275
Prairie Oil & Gas Co. .. 560 570
Prairie P. L. Co. ...... 222 227
Eolar Ref. 00. ........2355 275
Sou. P. L. Co. ... .. ..... 77 31
South. Penn. Oil Co...213 222
Sou. Penn. P. L. Co. .. 55 55
Stand. Oil Co. (Cal.) .... 90 1
Stand. Oil Co. (Ind.) .... 88% S9%,
Stand. Oil Co. (Kansas) . 570 530
Stand. Oil Co. (Ky.) .... 425 445
stand. Oi1 Co. (Neb.) . . .. 155 165
Stand. Oil Co. (N. Y.) .. 279 32
Stand. Oil Ce. (Ohio) .. 390 400
Swan a Finch Co.......237 42
Iion Tagnk Line Co.... 96 100
Vacuum Oil Co. ... ....22 227
Wash ingtog Oil Ce..3 3
recnn.-Mel. Fuel........16 13
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Potomac Electric General Mortgage
and Refunding 7'm followed with mls
ot three $1,000 bon. they going at
104%. 14% and 104%,
After call two $500 and as $1.000

Wash4igton Railway 4's changed
bands. a $600 bond onat 68% and
the other two being 6at4.
Eleven shares of Capital Traction

sold during the session-at 91%, while
a- $1,000 WashIngton Gas 5 brought
90%.

Call loans were offered at 6 per Sent
with 6 per cent bid.

SALES

Qty and suburban S's, $1,0o".
$1,000:80. $1.0080. $1.00080,
6,0000s0. $10,0040, $10.000@80.
Potomac Electro G-M and ref. 7's,

$1.000@104%. 1.000@104%, *1,000@
104%.
Captal Traction. 11991U.
After can-
Washington Gas 's, 100090%.
Washington Railway and ectric

4's, $600@68%, $60064, S1.0@64.
Maser-Call loans at 9 and 6 per

BONDS.
PUBUC UTILITY.

Bi. Asked.
Amer. Tel & Tel. 4's..... 87 a7%
Amer. Tel. & Tel. 4%'s 94% 96
Amer. T. A T. col. tr. &'s. 91 93
Amer. T. & T. conv. $'s.. 107% 168
Anacostia &Potaom50SI. 71 .

Ana.& Poto. Guw. '...
C. A P. TlepwhoaS. 91...
C P. Td. of Va. r'.. 17%
Cap. Traction I. I. S's 08% ...

Georgetown Gas s's ...
MetropolitanR. 's 98 ...

Potomac Uiel. Lt. 's... t0% ...

Potomac Eiec. Cons. S'I.. 8
Potomac Eisc. Power 6' 97
P. E. Pow. G-K. 6's 98 98%
Pot. El. P. gsn. reft. 's. 104 104%
Wash. Am. A Mt. V. V' $1
Washl tomGas .. 9 .

Washington Gas 7%. 108%
Wash. Ry. & Disc. 4s. 6 ...

Wash. Ry. Eles. G-K 6' 94% ...

R1801 Realty 's an.. ...

Rigm Realty 's Murt., u.
Wem. Market 's, 17..

W. s. C.storse ....

PUELC UTILTM
Amerl. TeL & TeL..... 11% ...

CapLital Traction ....... .0% ...
Washington Gas ....... 47% 49%
N. & W. steamboat...... Is .3..
Wash. Ry. & Disc. acm. so 40
Wash. y. &AEl pfd.... 61%

NATIONAL BANE.
Amer. Nat. Bank ...... ... 1
Capital Nat Bank....... 180 ...

Columbia Nat. Bank.... 175 ...

Commercial Nat. Bank.. 129 is5
District Nat. Bank..... 168 ...

Far. & Merch. Nat Bank 216 ...

Federal Nat. Bank...... 174 I$
Liberty Nat. Bank..... 124 ...

Lincoln Nat. Bank...... 1 ..

Nat. Metre. Bank. 10 ..,

Riggs Nat. ak....... 40
Second Nat. Bank...... 148 j06
Washingto .......... 1

TRUUT COMPANY.
Amer. SeD. & Truft..... 31 .

Continental Trust ....... 9S 103
National Saw. & Trust.. 270 ..,

Union Trust ........... 11%
Wash. Loan & Trust.... 265 271

SAVINGS BANK.
Commerce and Savings. 155
ISast Wash. Sat. ank. 14 ...

Merchants Bank...... 147
See. SaY. & Com. Bank. 207 290
Seventh St. Say. Bank.. I .

Union Savings ......... 112
U. S. Savings Bank..... 200
Wash. Mechanics Bank 25 .

IIM INSURANcE.
Amer. Fire Ins........ 256
Artington Fire Insr.... 9
Corcran Fire Ins...115 ...,
9firmn's Fire InS. 18 ...,
Nat. Union Fire Ins. 7% ..

TITLE .INSURANE
Columbia TItle Ins...... 4%..
al Estate Title Ins. 90 ..

MISCELLANEOUS.~
Cl. Graphophonle com.n 3 4
CoL. Graphophone pfd 12 12%

C. k'aper attg. Co... 7 .

Merch. Trans. * Storage ... 116
Mergenthaler Linotype 128% 129%
4jd Lbutenl Market 0om..* a

Old Dutch Market. p0M.. a
Lanston Monotype...... 71% 74
Security Storage.......210 ...

Washington olarket.... 24 ...

* Foteign Bond.
-(Vuratchbed br W. 3. lflbbe a co.)
Prices at noon:

Berlin 4's .................. 7%
Greater Berlin 4's ............ 7
Bremen 4%'s ............... 8%
Coblens 4's ................. 8%
Cologne 4's................. 8%
Dresden 4's ................. 7%
Dresden 4%'s............... %
Duesseldorf 4's ............... 7%
Frankfort 4's ..................8%
Frankfurt '..................9%
Hamburg 2's .................. 6%
Haburg 3%'.................6%
Hamburg 4's................ 7%
Hamburg 4%'s............. $Lepeig 4%'s ................. 8
LeipzIg S's .................... 9%
Munich 4's.................... 8%
German government '......... .
German government 3%'s.......6%
German government 4's..........7%
German government S's.........7%
Kupp 4's..................... 9%
ad~lc Aniline 4%'s......... 11%
Aegm. Eleck. Ges. 4%is...1%
Irnch 4's..................5%
Premium Sb.............-.....72%
Prmmium S's................. 72%
Pritish Vi'ctory 4's...........40
National War Loan S's.......423
War Loan 6's..............37
Italian S's................... 3%
Italian notes, 1925... .......... 46%

BelgianRe....'.--.-.-.--.-.--.-..-.70%
Premium..'....................77%t

Adans apres. 0-0 1 t-6e 414
Adv- Rumiy s U 0

.A.8R4434.9....la
AL Chn. &De. 8 W

Am. Aer. Chem. 4 3m
Am. Ag. Ch. pf.. 314

Am. Bet Sugar. 13 3 3

Am. C an........ 3% 3( MW W

Am. (M'pt.... 43 W 43 M"
Am. Cotton 0il.. 21 I1 i1 3
Am. Ct. OU t.. 46% 4 46 46

4n Dug Synd. 6 a 5

Am. aXPres.... III At IN513
Am Hd & La. 12 9 As
Am. HAL 11. & 1M W93
Am. Inter. Corp. 413 41 41 41M
Am. Linseed.... 30 I 3 31

Am. Loco....... 101 IM A10NM N1
Am. hatt Rasor. 4M 49 4M 4"
Am. Smelting... 41M 469 47W 46M
Am. Smelt. p.. 93 3d 00 SW

Am. Steel 14y.. 3'M8M SIX 34

A. S. Fdy. Pt... OM 1 5

Am. ugar...... M94 54M 83 54

Am. Sumat. Tob UK 4 34 3%

Am. Tel. & Tel. 11 % 12M 1M U 1M3

Am. Toboo.... 3C 184% 134 1434

Am. To. B..... 1W% 19241%
Am. Wool...... 0 14 1 1%

Am. Zino........ 13 18 13 13

Anacona . .,4 % 4% 414% 4X

Atchison ....... W t1 W o 60
Atlantic Fruit... 19 1M 14 2%

At. & Brm'ton 1% 1 1 I13
At.G.&W. 1.... 31 3 83 8 N

Atlantic Petrol. - M 3M 2 W M

alto. & Ohio a 3 m 5%3
.0 & 0. PC.....388x4 53%

Baldwin Lo e... OW a% e% a%
Baldwin PC...... 3W log 106

Bethlehem Steel. 54 9 R4 X54

Beth. Steel 8.... 66456 IS 0

Brook. R. T..... 7M 7% 734 739

Butte C. z...... 53 E 5% EM

Butte & Superior Ilk 16 309 3

Butterlok ..... K 3 W f1 2

Cal. Paoking.... m S0X ON SM

CaL Petroleum.. 443 43M 44)d 4W1
CaL. Z. & Lead.. 06 G # 06%

canal. Pacino... 11 104 =240 1M6

Cent. Iather... 31 804 31 3

Cerro d Pasoo.. xx 36 2634 am

Chandler Motor. 46M 453 46 47
Chee. & OM.... 88% 883 563 88%

C., M. & St. Paul 2036 19% 19% 30

C., MA £St.P.pt. 33 33 3%
ChIL & N. W..... W9 am 9

Chi. & N. W. Pt... 6 IN U N

C., R. I. a P.... 32 , 31M S1X 2

C. R. T. & P. -.. 72 T2 t3 713
C. R. I. P. 7 w.. ON m S 0

Chile Copper.... 14% 14 N 143 33

Chino Copper... 94 am am MW

Coca Cola....... 42 419 42 41

Col. Fuel & Iran.. 1 3IX 33
Col. Gas & M3es. 5 (6 N

Cel. South....... 434 49 UK, 41

Columbia Graph. ON 3M IN M

Col. Graph. pt.. 13% 13M 13M 13

Com. Tab. C,..- E0 40M 50 41%
Cont. Can....... 463 46 463

Con. Cigar Co i 163 1'W M AM
Con. Gas........ OW% MM

Con. Tax. Corp. 149 14% 1434 1W

Corn Products... 3 W I 1014
Coden Corp.... 3491 3M 34 349
Crucible Steel... 649( 641414k 0m

Cuba Am. Sugar. 1431 14 14)t 13M
Cuba C. S. pt... 35d 3 5 153
Davison Ch. Co.. 5134 564 13 51%

D \ Lc. & W.. 1U1 I1I 1113
Dome Mines.. 2034 20 16M

Endicott Johnson 79X 1M 1 1M
Erie........... 113 i U

Erie 2d Vt ....-. 11% 11% 11%

Famous Players. 75% 7M M 74M

Famous Plt. pt... B 13 S
Free. 'To:. Co... 14 14% 143 1434
Gaston WmS.... i M M
Gen. Asphalt.... 679 13 OWO

Gen. Electric.... 141 140 141 18

Gen. Motors..... 11d 11 10 6

Gen. M. deb. 6's.. 71x 71% 71 71M

Goodrich B. F. 345% 25M 35M M
Granby MineS 29% 29% 2W 23
Gt. North. Ore . 31% 3 1 3134

Gt. North. pf -. - 5 75
Greene C. C.9.. 296 U) M3

Hupp Motor.... 114 11% 11M 1
Houston OUl. ,81 79 61 "M

Id. ef's. C. 4 434 434
Inspiration Cop 40 393 803 40
Inter. Agr!. pf. 0 80 80 8

Inter. Nickle... 1234 1234 123 1
Inter. Paper...53% 519 519 53%
Invincible Oil 12% 12 12 1
Island O. &T. 2)6 2 2% 29
Jones Tea.......6 36%4 83 36l4

Jan. City So... 23% 23% 28% 't3%
KansasAGuf 7%4 73 7% 734
Keystone Tire. 12 12 12 11%4
Kelly-8pg. Tire 42%4 4234 4234 42
Kresge 8. 8...176 175 176 17494
Kennecott .......27 969 17 27
Lackca. Steel... 4634 45% 46% 4634
Lehigh Valley. 5934 584 563 59
Loews (Inc.). 1494 4% 149 14%4
Loft. Incor...1034 1034 1034 1,4
Man. E.Guar. 35 35 35 35
Manhat. Shirt. 34 34 2$ 34
Marine comn.2 5% 1534 15% i5%4
Marine pd..66% 6594 5% 66

Marland Oil. 96 96 9

May Dept. Stores 1004 200 1003 99
Mex. Petrol...11634 115% 116 11534
Miami Con. Cop. 27%4 27 2794 963

Midvale Steel 2934 263 8342 58%
Mid. States Oil.. 1494 1494N 14% 9

Mot ad.. 1334 13 13 13%
M. K T.......136 13 134 1%4
Mo. Pacific..1 1734 1734 163
Mo. Pac. pfd. 45 454646346
Nat. Acme...1134 1194 11% 12
Nat. Lead....... Eb E594 659 653
Nat. En. & Ct 4194 4194 4194 42
Na.R. R.Mex. 3% 33% 2% 3%
Nv. Con. Cop 2534 1534 1534 15
N. Y.. N. HA& H 184 134 1334 13%
N. Y. O&W. 22 £13 2134 22
N. Y Central.. T37318 7234 74
North America.. 46 4494 4444
North Am. pd... 40 40 40 394

Northern Pa.... M113 799% T95 19%-
Norfolk & West. 9134 WM3 674 9134
Ok.P&Rf.Co.. 2 8 3 34

Ote tel.....9% 6)N 9% 99%

OC0WFLNGE
p . 3. 3Ihe& C~

io 00 ':.. r 4'
@.4806.. e 50 s.

C.... a a go 6
rna. I. ...... saw 0%633s
Pre Maquett..-2 a 3U feP~ee a. pf... O%% S3 61 36%
P1111111 ere.-. x a IS U
PIere Arrow... 14 1W 14 14M
Pierce0... am nu 2=16 1W
P"ra 00 pf.... wt a 0% amPitt. & W. Va... SW WIS Wita
Pitts. Coai....... o ow 6 6
Pond Creek..... A Af 1 16
Prod. & Ret..... 3W3 =9 f3 8%
PuntaA. Ousar.. 19 SI 2X 19-V
Pureo........ m O 3 W 3m
Pullman P. Car.. 3 7% 1LX 3I"
Ray Can. C. c.. 1M *135 I3 15
Reading......... T 101 YOM 72
Reading S pf... 42g 41M 42W
Replewe Steel... 37% V 17 0s
Rep. Motor Tr... 6g 1% 66 6
Rep. Irnh aalt. 63W 5K am 68M
Reanqt.s ..... 2 am W1 V
Roy. Dutch N. T. 51% Wk 61 80%
Sene a Copper.. "I 23% 2 239
Iesse.Roebuek... 6696E63656% 516%
SearpReeb. ... 373O 1% 67X 87j
shat.Arts. Corp. S6 SMW%
fhellT.AT.0o.. Wi 39 3M 311)t
Sinaislr-011...... 2 22 22 i2
sa..AU~Ma... 8/3%37f% WM 30
Southern Ry.... 1I* 1m 349 1AM
Southerny.V.,45 4b 46 45%
Sout. pacie... E0 79M 7"M 7M
taa. 1 N. ... 1 13i3n% 28
Stan. 0 c cal.. 916 O0% 91 -9%
.-u.-bak ..... 0 79 79W 711
Tea. Copper.... 11 Am 1W 10%
Tex..&.. o. 26.2% 199 591
TesGuttaul.. 33 33 U 32%
Te.& PaeMl... 2I3SI2034o3ft
Tm )o........ 47% 4736 476 4?
Tobaco Prod... OW 50M EW 16
TobaccoL. ....0 OD 0 N
Tranmoet I00.. WI 10% 1%
Vivado....1.. 7% 7 7% 73
Unlon0,....... 2W6261120
Un. ag. &Pa.... 71 71n 71* 72
Union Pacific... 12B 1x 13 12
United Food... 3V% 30 10
United Fruit.... 173 1n 126 16
U.. a .. E26 62 6 63- E3
Un. Realty Imp. 63M I '6 63
U. a. Rubber.... 54 536% K% 58%
U. Sp8melt..... g? M 38h 3W
U. g. Umelt. pg..4 44 44 439
U g. In Aleo.. S1W 6 5
U. . Steeml.... 6m 1Nam O
U. &. Brea pg.- --WM 13U 3
Utah Copper.... s ' 84
Vanadium Ine., 33 3m 226
wabas . R.... 4% 69 6
wahes VL A.. 2W 0M 2M 30
Wabash p.. i. 3W0 13% 1a x13%
Wb. & Lk. 7re.TX 7% 7% 7%
Wl.n-M-a .., 8% 41k 0% 49

White Motors..., 40 36 40 39M
Wnhe Ou corp.. 12 1ig 11% 12
W. W.Sp.W ,1mu 6 1536 1361 17
Worth. Pump... 43M 43M 43% 43%1
wason Inc...... a is x 29
vwon 6@.....7 07 . or
wily. Overland. 6 6 6' 59
Wright Aweo.... 6% 8% aW

oba, assa. Low.
Money on call ..... 6 ..

Stock sales up to-
isa.m. 1smese. Im.EL 2 p.m.
204.400 61.200 ........ ........

bond sales up to-
11 a.m. L8is. p.M. 3p.m.
4,110.000 7.8,00p ........ ........

AIRPLANE OBBLER STRUTS
ON WHITE HOUSE OROUNDS
Oblivious of hi. fate, the big gobbler

which was brought to the Capital by
airplane from Chicago for the White
House dinner Thanksgiving Day in
strutting proudly around the south
grounds. the pet of policemen an]
other attaches.
The huge turkey Is In the charge of

Wilson Jackson. "master of the
bounds," who reported today that his
ward had gained seven pounds since
Its arrival. President Harding is tak-
ng an Interest In the bird and fre.
quently stops to gase upon his prospec-
tive Christmas feast.
The turkey was the gift of the

Harding Club of the Morris Packing
Company.

OEOROETOWN PRESENTED
TWO MORE SCHOLARSHPS
Two scholarships, to be known as
the "Edward Douglas White Scholar.
hlps," have beep/founded at George-
town College, President John B3.
Creeden, S. .,. announced today.
The scholarships were endowed by
Mrs. White in memory of the late
Chief Justice of the United States
Lupreme Court, who attended George-
town College In 1860, leavIng it to en-
ter the Confederate army.
In addition, Mrs. White presented to
the Georgetown Preparatory School atGarrett Park, Md.. In which she Is In-
tereste a set of Latin classics, com-
prising 250volumes, In memory of her
husband.
The college scholarship, provide forfree tiultion and part payment of
board during the college course.

TRANSFER NAVY OFFICERS
STATIONED IN DISTRCT

Among the naval officers whose
stations were changed today by orders
ssued by the Navy Department are
the following:
Capt. Edward H. Durell. naval
ttache at Santiago, Chile. transferred
tothe Naval Intelligence Bureau,
Washington; pileut. Conmdr. George R.
French, from the U. S. S. Falcon to
lheNaval Medical School, Washing-
tof, L"wt. Comndr. John J. O'Malley,
trm the Naval Medical School to the
U. S. S. Mercy, and EnsIgn John N.
ilke, 'from the Washington Navy
Yard to the Fourteenth Naval Dis-
trct.

Fraternity to Hold Dance.
The first annual dance of the Tau
Upsilon Delta Fraternity will be held
tomorrow n jt at 1517 R street
northwest., h arrangemenfa comn.
mittee consists of Max Hoyt, Harry
tatham and Norma Outeault.

INVORS SERVICE
pmV-.

, N--I have $$,00 to invest in
bondi. A fiend OW --h
8se 01ser a and

refunding , de, 1941.
Ist i Jwavtinet and do
you advise it?
Also what i yeu opfnion of

Jameb Deli 2addVTOPW 0%
per ae preferred at per?
Amswep-O i--- as. A Wsectrie

$6,00007% per cent "Mu bonds are
a first lien on the entiI property
subjeot only to the Oft of a closed
1 1ortgage souring $2,718,000 bonds
outstanding in the hands of the pub-
lic and also .00,00 of bonds
pledged as additional security for
the first and refunding mortgage

The company's earnings the
year ended December 31. 192 wWe
more than twice intwret charges
on this issue and on the Tiret mort-
gage bonds.
Earnings of the properties so far

this year are smid to have been
equal to last year's. and over the
past five years have shown sub-
stantial growth. In gross and net.
Buy a New York EdISm C.mpay

6% per cent bond, due 1941. non-
callable before 1936.
Jacob Dlid racing preferred is

probably secure enough as to divi-
dend. but it doesn't yield enough for
a stock Investment, especially one
that is not nated.

One adi High Orde, One Not.
0. Hs-I would be very much

obliged If you would give me Infor-
mation about New York Telephone
Cenpany 4 per cent bern- that no.
ture Ia 1941 sad t1o Anuerca -

Wg Paper C eW7 nersee
toat ungtrI as team thinking
of investing_ $2,;0.
Aswer-Now York Telepho e Cen-

pamy 6 per cent bonds stand for one
of the most attractive Investments
offered in a number of years. By all
means Include one of these bonds in
your purchase.
Anmerican Wrisug Paper first mort-

gage twenty-year bonds, due 1939,
Issued in 1919, paid 7 per cent until
the termination of the war between
the United States and Germany.
They now pay only 4 per cent and
at 80 yield- I per cent.

It Is a fair bond. not high grade
as the other. We suggest In place
of It a New Yerk zileu6% per
cent bond, due 1941. not callable for
fifteen yas
New Tisph==MI bonds are not

ca able for ten years.

Hal Missoear Paiflb Commuo.
J. I. 3-I have forty shares of

Missomi Paefl c=noN, bought
at $36 a re; have had anle for
two year ad see no prospect of
an advance. Wduld you advise ,ell-
Ing now and buying North Amaerican
pFares, or would you suggest
some other stock.
Answer-We should most certainly

advise to hold on to your Mi.
There 'is every reasonable proba-

hility. owing to the company's greatly
Improved earnings, that It will'sell
higher than its present level.
We offer the above advice purely

from the viewpoint of a speculation.
If you want an Immediate income

from your money a sale would be ad-
visable, of eburse, and we know of no
better substitute for It than North
Amearima peterred (par $50). from
which you will receive an income of
7.40 per cent.

Curb StOCks.
..h.edr w. I. in. & cea)

Prices at noon:
Bid Asked

Aetna Explosives ..... 12% 14
Allied Oil .............. 4
Arkansas Nat. Gas .... 10% 11%
Atlantic Lobos ......... . 3 9%
Big Ledge ............ 26 28
Boone Oil ............. 25 27
Boston and Montana .. 36 97
Boston and Wyoming.. 79 80
Caledonia ............ 6 - 7
Cal. Crushed Fruit......6% 6%
Calumet and Jerome .. 15% 16

Carbon Steel .......... 13 15
Carib Syndicate ........ 4% 4%
Car Light and Power .. 90 95
Cities Service New .... 23% 23%

Cities Service Old ...... 1 213
Cities Service pfd ....... 53 59
Commonwealth Finance. 35 55
Consolidated Copper ......1% 1%
Continental Motors...... 6% 6%
Cressen Gold............ 29-16 2%
Davis-Daly ............. % 6%

Dominion Oil.............3 9
Durant Motors.......... 25 26
Elk Basin...i............7% 7%
Engineers Petroleum. ... 60 61
Eureka Croesus......... 27 23
1rrell Coal............ 1% 19
Federal Oil.............. 1% 1 7-16
Fenland Oil.............8% 9%
*Oilette Safety Razo... 165 167
Gilliland Oil. ...... ......4% 4%
Glen 'Alden Coal........ 42% 42
Glenrock Oil.............1% 1 3-16
Guffey-Gllespie ..........12 .

Intercontiental Rubber. 1% 7
It. l etroleum, new....- 16% 16%
Jerome Verde...........3 37
Kay Count'y Gas.........1 1%
Lake Torpedo ................-50
Lincoln Motors ...........1% 2
Lone Star Gas.......... 22 25
Magma Copper..........23% 24"z
Maracaibo Oil ...........24% !!R%
Mason Valley ............1% 1%
Merrit Oil ...-...... 10 10%4
Midwest Oil, corn........2% 3
Midwest bll. pfd.........3% 3%
Midwest Refining .......170 178
Mountain Producers ...1 1%
Nevada Ophir ...........43 45
New Cornella ...........16% 17%4
Nipising Mines Co... .. . 6 6
North Amer. P. & p.... 1% 2%
Northwestern Oil ...17 20
Omar Oil New.......... 75
Pennok Oil ..............5% 6
Perfection Tire . ... .. .... 0 25
ProducerN & RefIners... 6% 6%
Radio corn...............2% 214
Rtadio pfd. ..............2 2
Ray Hercules ...........1 25
R. J1. Reynolds "B"...... 5 27
Ryan Consolidated ..... 5%4 5%
Salt Creek ProducIng. .. 32 ..

Salt Creek New........ 14 14%
Rapulpa comn.............% 3"
SImm. Petrol ...........11% 11%~
Sielly Oil ...............54 5%
outhern Coal & Tron. 1% 3

Sweets Co. of America. 2% 2%
wift International ... 22 22%
Tonopah Divide... .. . ... 60 62
Tonopah Extension . .. 1 7-16 1 %
United E!astern ...... 2 , 2%
U. S. LUght & Heat corn. 1 1%
'.S. Light & Heat pfd. 1% 1%

United Profit Sharing. 111 1%
U. S. Shpping Corp...- 12 1S

U.S. Stamship .... 14 13

"'I Hear.i
Dy EOmADnal WAW,

. .essestem,..
steks are often eriti,

cised becnuse of tW personal opera-
tione in theabaes in which they Bpe-

Many have frequently been criti-
efted for permittipS other brokers to

Cok over their
oulders and o

how much Is on
the "book." In
former times big
operators confided
In the specialists
and kept drders on
their books in
t h ei r respective
stocks.
Now they kespp

their impending/
orders off the aspo
cialists' b o o k s.with the result
that the specialist
is often surprised
by the sudden up-BROADAN WALL.
pearance of large buying or sailing or-
ders.

Specialists have been known to go
almost mad when their Issues become,
greatly animated. and some now re-
fuse to take "stop" arders in their
stocks when the market is very active.
A look at the specialists' books,

therefore. means little these days.
Some firms of questionable hon-

esty are taking advantage of unem-
ployment these days to hire well-
dressed l00ng men as stock salesmen.
They employ the young fellows on

the theory that they must have par-
sonal friends with surplus furdA, who,
because of their friendship, are willing
to exchange their money for stocks
which usually turn out to be almnost
worthies.

A vice president in an oil company i
was being Interviewed by newspaper i
men concerning -receivership - reports I
current about his company. I
"We never speculate in our stocks,"

said the executive. "Our epdeavoru I
are directed solely to the business of
the company. We never buy or sell
the shares. We don't pay any atten-
tion to the quoted prices."
"Then you don't know that the

preferred broke sharply to a ,new
low level?" asked one reporter.
"No. that cannot be so." said the

executive. "for I Just had my W-oker
on the wire and he said It closed
at - ."

All' of which would tend to show
that speculation or investmCnt de-
penda upon the point of view.

Some of the penny oil stocks could
be sold very profitably' through slot

Tnited Retail Candy.... 5% 5%
Wayne Coal ......... 14e 1%
West End Cons........ 90 85
Wright Aero ........... 2 5
CHICAGO-

Armour Leather cam... 12% 12%
Armour Leather pfd.... 93 84
Armour 9M............ 94% 94%
Cudahy FacIng. .. . . 51 53
Libby ...........I 6 6%
National Leather ...... 2% 21%
swift & Co............. 98 98%
Union Carbide ......... 44% 4§

Liberty Bond Prices.
(furidsed by W. B. Hibbs & Co.)

Prices at noon:
Liberty 3%'s ................. $95.22
Liberty 2d 4's ................. 96.36
Liberty 1st 4%'a .............. 97.24
Liberty 2d 4%'s ......-........ 97.06
Liberty 3d 4%'s .............. 97.70
Liberty 4th 4%'s ............. 97.30
Victory 4%'s ................. 100.00

Liverpool Cotton Market
LIVERPOOL. Dec. 12.-There was

an increased demand for spot cotton
at the beginning of business today.
Prices wpre steady; sales were seven

thousand bales. -

American 'niddlings fair. 13.73; good
middlings. 11.98; full middlings, 11.58;
middling. 11.18; low middling. 11.18.
good ordinary middling. 8.53; ordinary,
7.68.
Futures opened steady.

New Willa
James Sloan,

MRM
New Yerk Sleek Eashange
Pittsburgh Steek Eashange

Chicago Bear
Telephonee, Mi

Leader-News Bldg.,
Chamber of Cemmerw

J. S. Bache & Co., a'
New Yerk Cs

Women of
The man of affairs has

in the woman of affairs.
These busines-wise worrl

ment gambles on the fu
Large purchases of our F
improved Washington real
year by well-informed busi

Swartzell, Rh'een
727 Fifteenth

Washingto:
THE NATION'S

52 Vaem Without La

machia. Judging bum thea those share there wesM be aMerable saving in -em-si'

rn hav and.rth2ln ==m.~ hf
,

I.atek iew .1the earning 4.E
hachanan ban been a bull, while
brd has been a The
oly time Mr. d smilede
greed with Mr. Buchanan was whAs
he latter stated that the big iUbe'ty
ond issues could be seld In q tin
I they contained an eagra ef Mi.
edford.

There are many hangi=nry peO-ators to be found In the cu=tom=V
vom af brokeragel houses. Them
rentlemen deal In odd lots and maike
bout two or three turns a week.
rhey are a source of much anhoy-ace to speculators whose deang=
Lre on a heavy sale. The odd let
peculator usually multipliesethe alse
kf commitment times when dis-
.ussing it with .A large
look of Delaware, Lackawanna and
Wastern railroad stock recently ap-seared on the tieker tape at a sub-

tantial advance In
quotation.

"And to think I bought only 4,

hares of that stock," said a woody-oking Individual sitting around the-
lokr.

A clepmn who had been dosing
tear the ticker roused hienkto
Ly:
"I'll bet you haven't -rot four

fhares of It."

Nothing more was eard ftom the

ittle fellow the balance of the day.

The authorities might et boxy

d look up a certain individual wbo

fa that he can make a ntrar
r broker exempt fto jury duty for
he small sum of $100.

A brob~er was preparing to own
luet an advance In a certain Indus-
rial stock. He confided his pdans
o a friend. The latter told some of
%is associates who slipped out Into
he market and corralled a big block>f the stock and then sold it at
%igher prices to the original operator.
.onfirming the- statement often made
n the Street that one and one maake
bleven.

WE BUY, S3LL AMDQO~
Uste d aUlletei Ute oft~e

asi seuritee of -ersUP eu
that are Kairktabte. u

A a&ECO.

Stimulation of bore building
The National Mortgage and In.
vestment Corporation is in the
market to purchase Becond Trod
Mortgage Notes on improved Real
Estate. payable meathy; and
notes secured by Deed & Trust
on undivided lnteret in Real
Estate.

NATIONAL MORTGMAGE a
INVESTMENT OAThlN

Temporary Ofoes

Tested
'Plan

For Investors,
that has proven successful

3 months' trial
subscrption f~ ..

Mwe Ron lnmasuRt ~ .h
motIdecribes amhdo~~kdiV-n Wba poanmCcamUi b~ruaMe.MIU

Lawn how to make your monay er
@ad multpy Takeyaes tQer"imfinamii =~eadnatdyby wddm
foryorfre copyof L-i. 211

ROSE & CO.
INVE1M7ENT SUCURITER

S road Se. MW York C8t

eILrd Hotel
Jr., Manfager
ERS

Cleveland Steak Eseange
Celuambue Steek mEashage4 of Trade-

in 3364-3367-
Cleveland, Oble'

~e, Celuinbue, O6i.
md Halle & SteigIta
rrespondents

'Affairs
a real competitor today

en do not make invest-

Lure of their children.

'irst Mortgage Notes on

estate are made each
ness wornen.

a & Hensey Co.
Street N.. W.
i, D. C.
HOME TOWN.

is. to an investor.


